
MARKET REFLECTS
i PESSIMISTIC NOTE
Offers Only Feeble Resistance
to Pressure Exerted by the

Professionals.

STEEL, UNDER ATTACK.
CLOSES AT A NET LOSS

Revival of Selling to Be Accounted
for Only by Renewal of DiplomaticApprehension.

NKVV YORK, January 29. The week
ended much the same as it began, with

an excess of pessimism in which stocks
offered only feeble resistance to furtherprofessional pressure. Dealings
were unusually light, but embraced a

fairly large variety of issues.
Declines ranged from 1 to more than

2 points in rails, Canadian Pacific and
New Haven manifesting especial heaviness.while coppers and munitions fell
2 to 4 and oils and motors even more.

Bethlehem Steel at one time showed a

loss of 14 on its decline to 456, but recoveredto 465.
There were virtually no exceptions to

the lowering trend, losses being only a

matter of relative degree. I*. S. Steel
was under attack from the outset,

closing at its recent low price of 82V4anet loss of IHLeadersat Low Level.

Other market leaders were at lowest

prices of the week and some registered
new minimums for the current movement.Total sales of stocks amounted
to 295,000 shares, of which V. S. Steel,
Crucible Steel, Mexican Petroleum, Mer-

cantile Marine preferred and .New navenformed a very large percentage.
On the surface there were no developmentsto connect with the selling,

other than a renewal of apprehension
growing out of the relations between
Washington and Berlin, and some possibletension with Great Britain resultingfrom the present controversy
over mail seizures. The usual week
end reviews dealing with trade conditionsreported further pressure upon
producers, while additional railway
statements for December were in keepingwith recent excellent exhibits. The
Heading road reported an increase of
$979,000 in crating profits for that
month and the St. Paul gained $1,359,000in operating income.

Showing of the Banks.

For the first time this year, local

banks showed a small cash loss in

actual operations, with a moderate

Contraction of loans and a decrease of

lightly over $3,000,000 in reserve. Exchangemarkets were almost at a

standstill, the only noteworthy change
being further heaviness in marks, with
sympathetic declines in remittances to

Austria.
The sole feature of the narrow bond

market was the heavy trading in

Anglo-French 5s at 95, unchanged from
yesterday's minimum. Total sales of
bonds (par value) were $2,425,000.
I'nited States bonds were unchanged

on call during tne ween.

Market Fails to Respond
to Favorable News Features
NEW YORK, January 29..Favorable

developments far outweighed the adverseinfluences of the week, in spite
Of which the record of that period
was one of almost steady depreciationof quoted values. Seldom is Wall
street furnished in a brief space of

time with such a budget of constructivefactors as the restored United

States Steel common dividend, accompaniedby record earnings and liquid
assets: resumption of the regular St.

Paul common dividend and a highly
successful sale of New York state

bonds.
To these developments may* be added

an undiminished demand for steel, copperand other metals at higher prices,
further substantial gains in railway
earnings, and bank exchanges of such
volume as to offer indisputable proof
of excellent general trade conditions.

Securities in a Flood.
» *» onuntprhalancine features.
.WI11MI& *.

however, were the unceasing inflow of
f our stocks and bonds from abroad, interferingwith the usual January investmentinquiry: President Wilson's

preparedness address, in which the

tinancial community heard a note of
warning, revival of Washington's differenceswith Berlin and signs of an

approaching strain with Great Britain.
Of equal importance, marketwise. was

th*- aggressive attitude of a large short
interest, emboldened by an attenuated
bull account. The ease with which

prices of standard stocks yielded to

moderate pressure and the deliberatenessof the decline testified to a weakenedtechnical condition. Rails were

relatively the heaviest features of the
list, showing at minimum losses of 5
to 10 points from recent levels.

Weakest at Week's End.

Ix>we9t quotations were recorded on

the final day of the week, when acute

weakness was shown by New Haven
and other issues which have been subjectto financial and other embarrassmentwithin the past year. War issues
and coppers offered moderate resistance
to the general trend, but United States
Steel and other industrials of the same
class, as well as American Smelting
and a few specialties, prohibitive as

to price, also fell away.
International credit conditions manifestedno material change, rates or

London and the principal continental

The Year 1916 to D;
Stock £

'FunltkH bj W. B. Hil

/mounts. BONDS.
.Washington Gas 5s

J 1,500.Capital Traction R. R.
1,00V.Metropolitan R. R. 5s

j ro.ooo.Washington Rwy. & Electric
40,'iOO.Potomac Electric con 5s....
4.IMSI. -Potomac Electric Light 1st 5s
3aooo.Chesapeake A Potomac Tel. Z

| 30O.Norfolk A Washington Steam
2,MM>.Riggs Realty Hong » 5s

K#,300.American Graphophone Gs...

Shares. STOCKS.
413.Capital Traction

j 320.Washington Rwy & Electric
j bill.Washington Rwy. A Electric

2.Norfolk & Washington Steam
1<>4 Washington Gas
15#.Mergenthaler Linotype
143.I^anston Monotype
50.Columbia National Bank ....

2H.Commercial National Bank .

) ».Federal National Rank
5k.National Bank of Washingtoi
10.American Security A Trust..
42.Washington .Loan A- Trust...
Hi.Continental Trust
lo.Home Savings

Y 1'*.East Washington Savings Ba
so.Firemen's Insurance
4«».Graphophone com
1>^.Graphophone pfd
0.Washington Market ........

WEEKLY FISCAL
OF FEDERAL R

Gold coin and certificates tn the

vaults of federal reserve banks increasedmore than 54,500.000 during the

past week, according to a statement
of the banks' condition January 28,
issued yesterday by the federal reserveboard. The statement shows:

RESOURCES.
Gold coin ami ertifkates in v«ult... .52fiS.865.fHtO
tJold settlement runu
Hold redemption fund with Unitcd
States treasurer 1.146.000

Total gold reserve $349,861,000
Legal ifiiu«r uoie>, silver, etc 15,400,000

Total reserve $365,357,000

Bills discounted and bought: #

Maturities.
Within 10 days $7.744.<K>0
From 11 to 30 da vs 11 ,2."rtUt(tit
From 31 to 00 <ia>* 1K.51N.00'»
From 01 to jh> dava 12.1N5.000
t >ver 90 days

* 3.500,000

Total $53.215.000
Investments:

I'riited States bonds 21.372.000
Municipal warrants 20.002.0IK)

Total earning assets $1)5.1 SO.OtH)

Federal reserve notes ineti $30,460,000
Pin- from federal reserve hanks (net) 10,701.(MM)
All other resources 9.994.0<t0

Total resources $517,770,000
LIABILITIES.

Capital paid in $54,892,000
(iovernpient deposits 27.700,000
Reserve deposits (net) 424.0O4.)»0o
Federal reserve notes tnet) 10,313.tioo
All other liabilities 141.O00

Total liabilities $517,770,000

Cold reserve against net deposit and note
liabilities 7?.4«-r

Cash reserve against net deposit and note
liabilities SO.S^c

Cash reserve against net deposit and liabilitiesafter setting aside 40 per cent,
gold reserve against aggregate net liabilitieson federal reserve notes in circulation81 .SCc

Resources and liabilities of the federalreserve bank at Richmond are as

follows:

centers being: fairly stable, although
marks eased later. Further moderate
commercial credits were established
and additional shipments from outsuperabundantsupply of g:old were

made to South America, pursuant, presumably.to this country's increased
commercial and financial prominence
in the southern republics of the westernhemisphere.

Slump in Steel Bookings,
Despite an Active Inquiry

NEW YORK, January 29..The steel
companies placed more stress upon
specifications, output and shipments
than upon new business this week. Jn
fact, the volume of orders secured was

the lightest in many weeks. The railroadbuying of equipment called for
less than one-half the tonnage placed
during the preceding week. The fallingoff in building and bridge work
was even more pronounced. Orders
booked by the fabricating shops were
only one-third of what they were in
the previous week: high prices and inabilityof the structural mills to make
required shipments were held responsible.

Inquiries Are Plentiful.
There was no lack of inquiries for

finished steel for export. The demand
for steel to be used in the manufacture
of munitions abroad was especially
heavy, but few contracts were closed.
There are still inquiries in the market
for between 500,000 and 1,000,000 tons
of rolled and forged steel for foreign
shipment.
The railroad equipment orders included30.000 tons of rails. 1.830 cars, thirty-fivelocomotives, 5,000 tons of track

accessories and less than 1,000 tons of
bridge work. The largest rail contracts
placed included 9.000 tons additional for
the St. Paul. 7.000 for the Minneapolis
and St. Louis, 4.000 each for the St. Joe
and Grand Island and for the Cincinnati,Hamilton and Dayton. There were
also orders for 2.000 tons of girder rails
and 4,000 tons of light sections.

Light Bail Prices Advanced.
Manufacturers of light rails advanced

prices 33 a ton. The largest car contractwas for 1,000 for the I'nion Tank
line. The Pennsylvania railroad added
225 cars to the order previously placed
for building at its Altoona shops. The
largest locomotive orders were ten each
for the L'nion Pacific and the Erie.
Four more boats for the Baltic sea

service, making- eight in all, were placed
with lake shipyards. Contracts for more
boats to be built on the Atlantic coast
are dependent upon securing protection
on the steel required. Eastern mills
have advanced prices of marine plates
2^2 cents to 3 cents a pound. Blue annealedsheets were advanced 33. and
skelp $2 a ton at Pittsburgh.

NEW YORK BANKS.
NEW YORK, January 29..Today's

bank statement showed actual conditionsas follows:
Eoans, etc., 33,273.035,000; decrease,

36.287,000.
Reserve in own vaults, of which

3447.517.000 is specie, 3525,749,000; decrease,$ 10,618,000.
Reserve in federal reserve bank,

$176,557,000; increase, $6,162,000.
Reserve in other depositaries, $35,581,000;decrease. $607,000.
Net demand deposits, $3,364,143,000;

decrease, $10,807,000.
>ei iun« «i**posiis, » j decrease,$1,680,000.
Circulation, $34,427,000; decrease,

$256,000.
Aggregate reserve. $757,887,000.
Excess reserve, $177,801,740; decrease,

$3,112,870.
The summary of state banks and

trust companies in greater New York,
not included in clearing house statement,follows;
lx>ans, etc., $654,970,600; increase,

$3,217,800.
Specie, $55,586,100; increase, $126,200.
I.egal tenders, $9,379,300; decrease,

$49,000.
Total deposits. $861,406,300; decrease,

$1,591,700.
Banks' cash reserve in vault, $11,287.800.
Trust companies' cash reserve in

vault, $53,677,600.

ate on the Washington
Exchange.
ib. * C*. Hlbbe Building.

Open. High. I.ow Close.
lor,", 106 In:,3, 106
Ill"4* 107% 10" 10714
104% 104% 104% 104%

4 s 81 81% 8(1% 80%
9074 IdO !!!(% *>#%
105% 105% 105% 1(15%

,tt 1H4L 1n~. Ki« i nr.

'boat r>» 105* id,-.* 105* 105*101 1»1 101 101
00 99 Oil 09

Open, llijfh. Low. Close
....... 88 88* m% 88*

<<>m 88 87* 88
Pfd 83 8.7* 82% 83 Lj
boat 153 153 153 153

i4* 1-5* 73* 78*171* 173 170 170
wts^ssesss »4 74 72^4 72^

., . 240 240 240 240
198 103 103 193
138 138 138 138
1320 228 221 221
265 288 265 268
231 231 230 230
117* 117* 117 117
450 450 450 4AO

»>< 12* 12* 12* 12*
19 19 19 19

125 125 124 124
138 138 138 138
18* 18V* 18V* 18V

STATEMENT
ESERVE SYSTEM

RESOURCES.
Gold coin and certificates in vAnlt.. $4,670,000
Gold settlement fund 11.04S.000
Gold redemption fund 281.000

Total gold reserve $10,00.".000
Legal tender notes, silver, etc 5S.0O0

Total reserve $16,063,000
Bills discounted.members $6,748,000
Bills bought in ojwn market 150.900

Total bills on band $6,808,000
Investments:
Municipal warrants 100.000

Total earning assets $7,058,000
Due from other federal reserve
banks inet» $2,259,000

All other resources 104.000

Total resources $25,484,009
LIABILITIES.

Capital paid in $3,556,000
Government deposits 5.897.000
Unserve deposits tnet» 11.301,000
Federal reserve notes (net» 4.893.000
All other liabilities 35.000

Total liabilities $25,484,000
MEMORANDI'M.

Fe<lein 1 reserve notes issued to the
I tank* $14,430,000

Federal reserve notes in hands of
banks 375.000

Federal reserve notes in circulation. $14,035,000
Gold and lawful monev with agent.. $9,160,000
Carried to net liabilities 4.$95,000
Accounts of the federal reserve agent at

Richmond are:

Federal reserve notes:
Received from the comptroller $17,000,000
Chargeable to federal reserve agent. 17,000,000
In bunds of federal reserve agent... 2,570.000
Issued to federal reserve bank less
amount returned to federal reserve
agent for redemption 14.430.000

Amounts held by federal reserve agent:
In reduction of liability on outstanding notes:
Credit balances:

In gold redemption fund 500,000With federal reserve board 8.660,000As security for outstanding notes:
Commercial paper 5.270.000

Total $14,430,000Amount of commercial paper deliveredto federal reserve agent 5.406,001

CHICAGO GRAIN.
CHICAOn Tunilcrv

canceling: spot purchase transactions
and then turning: to the selling side
of future deliveries brought about a
substantial decline today in the wheat
market here. Prices closed heavy,laHg to 1^, net lower, with May 1.34 %a
1.34V& and July 1.25%al.2"><&. Corn
gained % to %a®i: oats finished V< to
% down, and provisions varied from
7',4 decline to a rise of 70.
According to a well known authority

the reselling of wheat by foreigners
was due to the prospect of a reduction
in vessel rates and because of signs(that speculators had overbought. Predictionswere current that shipments)from the southern hemisphere to Europewould be greatly enlarged in
consequence of the lowering of ocean
freight. This forecast was in some
quarters connected with a sharp set-
back that took place at Winnipeg, and
that was accompanied by reports of
much Manitoba wheat having been inIeluded in the cancellations at the sea-
board.
Assertions from Minneapolis that the

French government had bought a large
amount of flour at the highest quotationsthis season led to one lively rally
in wheat, but the effect was brief. Some
bullish sentiment was stirred up also
by stormy weather and by a falling
off in receipts northwest, but the bears
had more or less of an offset in the fact
that stocks at Kansas City had piled up
to a total of nearly 9,000,000 bushels
and were said to be still on the increase,with no adequate outlet in sight.
Corn rose to a new high-price record

for the 1915 crop. Bullish estimates as
to the size of the Argentine exportable
surplus were responsible, together with
the unsettled weather in the domestic
belt.
Oats weakened on selling by commissionhouses. Seaboard demand was

slow.
January pork was bid up 70 before a

belated small short could effect a settlement.In the rest of the list values
hardening with the hog market encouragedliberal offerings, that, in turn,caused a weak finish.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, January 29..Beeves.
Receipts, 338; no trading.
Calves.Receipts, 77; steady, veals,9.00al 2.75.
Sheep and lambs. Receipts, 744;lambs. 9.50a 10.50.
Hogs.Receipts, 1,626; no trading.

CHICAGO.
CHICAGO, January 29.Ho«?n.Receipts,17,000; weak; hulk, 7.70a7.95;

light, 7.30a7.90; mixed, 7.55a8.00; heavy,7.55a8.00; rough, 7.55a7.65; pigs, 5.75a
6.90.
Cattle.Receipts. 300; slow; native

beef steers, 6.30a9.70; cows and heifers,
3.10a8.10; calves, 7.50al0.50.
Sheep.Receipts, 2,000; steady; wethers,7.35a8.00; ewes, 5.10a7.65; lambs,

8.25al0.75.

TREASURY STATEMENT.
The condition of the United States

Treasury yesterday was:
Net balance in general fund, $111,279,472.
Total receipts. $2,151,186.
Total payments, $1,516,524.
The deficit, this fiscal year is $52.971,157,against a deficit of $65,743,921

last year, exclusive of Panama canal
and public debt transactions.

NEW YORK PRODUCE.
NEW YORK, January 29..Flour.Unsettled.
Wheat.Spot easy No. 1 durum,

1.48%; No. 1 northern Duluth, 1.54%;
No. 1 northern Manitoba, 1.54, f. o. b. New
York. Futures barely steady. May,
1.43%.
Corn.Spot firm; No. 2 yellow. 87%,

c. i. f. New York. Oats, spot steady.
Hay steady. Hopn steady. Hides firm.
i>»ather firm. Pork steady. Beef steady.
Uard steady. Tallow steady. Wool
steady. Rice steady. Molasses firm.
Evaporated apples dull. Prunes firm.
Apricots and peaches steady. Raisins
firm.

DRY GOODS MARKET.
NEW YORK .Tannarv *>Q

goods were Arm t«oday at advances.
Yarns were firm and knit goods active.
Dress goods were bought liberally for
fall. Men's wear was firm. Jobbers
reported an active house business and
a full demand for spring fabrics from
retailers.

LONDON WOOL AUCTIONS.
LONDON", January 29. There were

8,300 bales, mostly merinos, offered at
the wool auction sales today. The
market was strong and active, and
values were from 10 to 15 per cent
over the December sales. There was
no American buying, and the home
trade secured the bulk of the offerings.
Queensland scoured touched 3s 4d and
greasy. Is 10}fcd.

WILL READJUST FINANCES.

Minneapolis and St. Louis Railroad
i to Raise $4,530,000.
NEW YORK, January 29..Directors' of the Minneapolis and St. Louis railroadtoday announced that arrangerments had been completed for the re-

adjustment of the company's finances.
The plan provides for the raising: of
sufficient cash to retire the $2,500,000 of
two-year 6 per cent notes due February
1 to discharge the outstanding floatingdebt and to provide for additional
working capital.
Representatives of New York banks

i and trust companies will act as a committeeof the preferred and the commonshares, and a banking syndicate
has agreed to underwrite the road's

t cash requirements up to $4?530,000.

WEEK'S RAM
Corrected to the Close

at the Office of '

Railway and Mil
The following: table shows the w<

individual sales and net changes of
Exchange last week. High and low pr
the year 1915 to date.

1915. 1916.
High Low High Low

40*2 21M 261* 23ss Alaska Gold M
134 94 10?i 94 Alaska Juno ^
49'8 7*4 314 25 Allis-Chalmers
8o7g 33 83 754 Allis-Chalmers
74*18 48 724 67 Amer. Agr. Ch
727s 334 69 644 Amer. Beet Su
6812 25 644 594 Amer. Can....

113*'l8 914 1134 112 Amer. Can pr.
98 40 78 64"g Amer. Car & 1

1704 82 1754 154"g Amer. Coal Pr
64 39 574 53 Amer. Cotton
14*4 438 12 94 Amer. Hide A
594 194 57 504 Amer. Hide A 1
35 20ss 27*8 25 Amer. Ice Seci
3118 7*4 251 g 21sg Amer. Linseed
504 24 434 39*4 Amer. Linseed
744 19 69 604 Amer. Locomo
105 75 103 1004 Amer. Locomo
1084 56 1134 994 Amer. Smeltini
744 241 s 61?^ 53 Amer. Steel F<
1194 99?2 1164 1124 Amer. Sugar..
130!^ 116 128?'2 127 Amer. Tele. &
2524 1954 2084 2004 Amer. Tobaccc
56 46 534 42 Amer. Wool tr.
7112 67? 2 70*4 66 American Zinc
91?8 494 914 85?2 Anaconda Cop
74?2 55 77 62?6 Associated Oil
WW*. 92? 2 1084 105 Atch., To. & Sai
1024 96 1004 974 Atch., To. A Sa
116si 98 115 112? 2 Atlantic Coast
154? 2 26*8 1184 1037s Baldwin Locor
96 63*4 96 884 Baltimore & C
794 67 80 774 Baltimore A C
600 464 493 415 Bethlehem Ste
184 91 145 130 Bethlehem Ste
93 834 88 864 Brooklyn Rapi
7978 53 794 71 Butte & Superi
384 8 424 294 California Peti
81 30 804 604 California Peti
194 138 1834 167 Canadian Paci
614 32ss 564 524 Central Leath<
1104 1004 110?? 1084 Central Leath*
644 354 664 61?^ Chesapeake A

17?3 104 154 124 Chicago Great
414 254 394 354 Chicago Great
1014 774 1024 944 Chi., Mil. & St.
135 1204 1364 131 Chi., Mil. A St.
1354 1184 1344 130 Chi. A Northw«
39 104 194 164 Chicago R. I. A
264 234 254 23?^ Chile Copper <

574 324' 554 524 Chino Consol. C

664 214 53 434 Col. Fuel A Ir
1504 1134 1444 1374 Consolidated C
j 2/ 4U-* w) 2 to 4. v_,onu n en I a i c;

2174 8 257-4 1974 Corn Products
96s* 65 10174 93 Corn Products
1091s 18!4 73ss 52s* Crucible Steel
177 3S 187} i 152 Cuban-Amerlej
154'4 138*4 154!« 150 Delaware 4 H

29?s 6*4 24 19*4 Denver 4 Rio C
50*5 5'4 48s 8 43s* Distillers Secu

30*4 16 29 26s* Dome Mines..

45ss 19'4 43'4 357-s Brie Railroad.
59*8 32V*' 591 b 50?* Erie Railroad

54)4 27 54*4 461*' Erie Railroad
65 20 5774 5174 Federal Mines
18514 138 178*4 17074 General Electr
558 82 495 415 General Motori

80*4 24*4 76*8 68 Goodrich, B. F

114!4 95 113H 110 Goodrich. B. F

128? 8 112?* 12774 12074 Great Norther:
54 2574 50?4 43?4 Great Norther:
52s 8 37 51 467* Greene Canane
83!4 221-8 2474 2274 Guftaenheim E

113 99 10974 10574 Illinois Centra
4774 16?4 4774 44 Inspiration Co
2574 1874 2174 1874 Interbor. Con.
82 70 7774 73 Interbor. Con. <

29s* 574 2974 2074 Inter. Agrricul.
7l!* 8 74 5674 Inter. AgTlcul.

114 90 112 10874 Inter. Harv. o

20*4 18 2374 17?4 Inter. Mer. Mar
7774 5574 85*4 75*4 Inter. Mer. Mar
22374 179s4 22774 197?* International!
1274 8 1274 1074 International
50s* 33 50s* 46 International
357-4 20*4 32*4 26 Kansas City Sc

65*4 5474 6474 607* Kansas City Sc

94s* 28 86 77 Lackawanna S
.- e it ' On I / *7T r i_ 1 1. ir.M...

&5-g OS" s OJ'A wnign valley

13054 103' 2 130s-4 125 Louisville ft N;
92 1514 75*4 6354 Maxwell Moto

103*4 4354 03 86 Maxwell Moto

6854 18 57 507a Maxwell Moto

12414 51 1295-4 99'4 Mexican Petrc

36' 4 1714 39 3554 Miami Con. C<

1954 8 1554 6 Minn. ft St. Loi

15)4 4 7'4 554 Mo. Kansas ft'
40 101 j 165-2 1454 Mo., Kansas ft

18)4 154 654 4 Missouri Pacil

79*4 42 7814 74 Montana Pow<

3614 9)4 2954 24 Nat. Enam ft S

7054 4 4 73 65*4 National Lead
17 1144 16)4 1554 Nevada Con. C

164*4 5654 15314 13914 New York Air:

110*4 8154 11154 10554 New York Cen
89 43 7754 66'4 N. Y. N. H. ft P

35 21*4 31 27 N.Y.. Ont. A W

12254 9954 12254 11554 Norfolk ft We

81 64 75 7054 North Americi
119 9954 11854 11254 Northern Paci
125-4 2 11*4 7 54 Ontario Minin
38 854 12*4 1154 Pacific Mail..
6154 5154 5954 5754 Pennsylvania
12354 11254 11154 10654 Peoples'Gas 01

49 3554 46 4114 Philadelphia C

4254 1554 36*4 3154 Pittsburgh Co
114 8154 11154 106 Pittsburgh Co
7854 25 65) 4 55 Pressed Steel

170)4 15054 17154 16454 Pullman Car C
54 19 44 377-4 Railway Steel

2754 1554 255» 2354 Ray. Consol. <
t&3 . SQ44 84)4 7654 Readinsr Ratlr

57!* 19 55!* 50 Rep. Iron & S
20!* im 18!* 16'* Seaboard Air
43!* 29!* 42 36!s Seaboard Air

209!* 131!* 188 180 Sears. Roebucl
66'* 24 63!* 57!* Sloes-Sheffield
104 81!* 104!* 100 Southern Paei
26 12!* 24!* 20f* Southern Rail

65 42 65 60 Southern Rail
195 35!* 167 145!* Studebaker C<
70 25!* 66!* 55!* Tennessee Coj
237 120 235!* 195!* Texas Compar
17'* 8!* 10 7!* Texas & Pacl:
64!* 35 62!* 60 Third Avenue
9!* 4!* 8!* 6!* Union Bag: & T

141!* 115!* 140!* 133 Union Pacific.
84'* 79 84 82!* Union Pacific
10!* 9 9!* 9!* United Cigar S

163 139 149!* 137'* United Fruit C
30'* 8 21!* 17)* United Rwy. 1
49?* 21.4 w* united Kwy.
31 J* 8 25 17 U. S. Cast Iroi
131'i 15 169 126*i U. Ind. Alcohi
74?* 44 58H 49^ U. S. Rubber.

.110 101*^ 110 107 U. S. Ruber p
89H 38 89 S2H U. S. Steel Co
117 102 1I8V4 116?* U. S. Steel Co
81?^ 48Mz 81®* 771 "5 Utah Copper
52 15 51 46H Va.-Car. Chen
hll-i 12?4 17 14H Wabash w. I.
49'4 43?-< 48"li 44?i Wabaah pr. A
32H 25H 32H 2814 Wabaeh pr. B
35M 9M 31A 25H Western Marj
90 57 92 88 Western Unio
74Vi 32 69H 65 Westlngrhouse

,268 87 235 200 Willys Overla
120M 90H 122H 118 Woolwortb C(

1

jE OF PRICES. |ofBusiness, January 29,
rhe Evening Star.
icellaneous Share*.
»ek"s highest. lowest and closing prices,
securities sold on the New York Stock
ices are also given for the year 1014 and

Week ending January 29. 1916. Net.
Sales High Low Close Chge.

lining 17,300 24'* 234 23s.' %
lining 8.900 104 9H 94 + H

7.700 277 s 25? s 26 . 1
pr 2.100 80 754 784 . 4
emical 1.600 694 68 68'* l*k
gar 5,000 674 64'j 64'*. l'»

90,600 64'* 61V« Ol s i-«

1,500 11374 1I2V4 113? 8 + 7i
"oundry... 14,000 6974 6574 65'-4. 3
oducts.,.. 13,660 173V4 164 164 98s
Oil 1,000 55'4 53 53 2's
leather,. 3.700 11 974 10'4. 7s
Lethr. pr. 4.100 547-4 50'4 5114 3'*
jrities ... 6.800 277 s 257-4 2654 4-l"«

23,900 25'* 22 22'* 'i
pr 4.400 43V* 40'* 41 1'4

live 23.300 66'4 62'4 63'* l'<4
tivepr.... 1.000 103 101*4 102?* + 1 74

K 74,000 10474 99V4 99V* 47-4
oundry.... 5,100 57*$ 53 55 2'4

3.300 1147tf 112?4 113 ,'j
Teles 4,400 127»4 127 I27'4 74

, 2.300 2057-4 201 201 l?-4
rets 20,700 52?*' 48 49?* . 2?4

Co 5,200 69?* 67 67 27-4
per 90,400 88*4 857-4 85?4 2*4

Co 2.300 65*4 6274 62'4 .2?*
rite Fe 12,600 106'* 105 IQS'4 1V4
nteFepr.. 3,600 100?4 99?4 1007-4 -1- '«
I,ine 1.200 113 11274 113
notive.... 100,400 11074 10574 108 1*4
>hio 25,900 92?4 88'-4 88'4 6'4
(hiopr... 3,100 Wi 71H 77»4 254

el 1,400 475 455 465 7
el pr 800 130 130 130 10
d Transit.. 3,200 87 8674 87 .' "4
-wnrin 28 500 79'; 74 757;. »4
oleum.... 15[t00 32 294 294 . 256
oleum pr.. 8,300 66 604 61*6 356
fic 29.000 17476 167 16756 7*6

sr 7,200 54 5256 524 1
r pr 600 110"$ 11056 11056 + 4
Ohio 24,300 644 614 614 34
Western.. 4,800 14 1211 12*6. 14
West. pr.. 5,200 38 354 3576 24 L
Paul 27,600 99 944 9656 .3

Paulpr... 2,500 133 131 1321-6 . 2
"

istern 1,500 13116 130 130 176
Pacific... 7,300 1716 1656 16** 1
Company.. 6,200 24 23'6 2316 16
tapper.... 15,500 5476 5216 52*6. H6
on.: 19,900 47 437 6 44 .216
las 9.200 142 13716 13716.416

in 700 8116 79 80 . 16
156,600 2516 21*6 22 l!6 0

pr 8.900 10056 9616 9616 H y

185,200 731-6 63*6 7016 -f- 4 1

m Sugar.. 2,300 186 176 1764 876 a

udson 600 153 150 15016. 316 1

Irande pr. 800 20T6 194 1916.116.''
rities 23,400 4716 43*6 43*6 . 3*6 F

4.100 28 28*6 27 . *6 "

97,200 3916 3576 36 34
1st pr.... 12,300 5516 50*6 52 . 4 .

2d pr 800 48 46*6 46*6 34 1
&Sm. pr.. 600 534 514 534. 216 e
lc 3,400 173*6 1704 1704. 24 a

s 600 485 470 470 .15 i
' 32,500 724 68 694 14 t
\ pr 1,300 1124 110 1124+ 14 a

n pr 14.000 1234 1204 121 . 24
n Ore 32,400 474 43*6 44*6. 34 *
a Co 3,000 484 47 474. 1 *

Ixplor 8,000 23 2216 2256 *6 f
1 900 107 1054 10556. 14 J

pper 30,500 46 4456 4456 1*4 t

Corp 6,800 194 184 1856. 14 F
3or. pr.... 2,300 754 73 75 + 4 *

Corp 1,000 2256 204 204 24 *

Corp. pr... 1,600 6016 58*6 59 . 2 I
f N. J 3,700 1114 1094 1104. *6 c
ine 52,800 214 17*6 17*6 3*6 '

lnepr 140,400 824 7956 80 . 1 J
Clckel Co.. 8,300 218 202 208 74 t

Paper 3,100 114 1056 104. 4 {
Paper pr.. 2,800 484 46 464. 156 ,
luthern 10 300 2876 26 2656 276 *

rnthn. pr... 900 62 604 61 *. 1 1

iteel 21.300 8316 77*6 82*6 + 3*6
14,100 7876 75 76 24

ashville.... 600 12656 125 125 14
rs 30,900 714 644 68 + 156

'

rs 1st pr.. 3,900 8876 86 8756 4 i
rs 2d pr.. 3,200 544 504 524. 4 ,
leum 198,600 1104 994 101 9*6 i
>pper 12,200 384 37*6 3776. 4 t
lis 900 84 6 64. 2*6 '

Texas 1.800 64 54 5*6. *6
'

Texas pr.. 1.000 15 144 144. 4 I
5c 2,400 54 4*6 54. 4 J
er 600 76 75 75 1 |
Stamping.. 4,100 27 24 25 24 '

23,900 714 674 674. 3*6 \
'opper 3,400 15*6 154 15*6 *6
Brake 16,400 1504 143 143 8 ^
tral 58,200 109 10556 10556.4 t
iartford... 28,300 73.4 66!6 67 64 *

-estern 1,900 28 27 27 14
astern 12,400 1194 1154 1154 44
in Co 1,700 72 704 704.14
fic 19,500 1144 1124 1134.14
g Co 8.100 94 74 74 24

3,800 124 114 124 + 4
Railroad.. 16,000 584 574 574 4
f Chicago.. 3,000 1084 1064 1064 24
'ompany... 6,200 434 414 414. 14
al 18,700 344 314 314.34
al pr 4,400 109 106 1064 4
Car 7,900 594 55 55 34
ompany... 3,100 166 165 1654 14
Springs.. 2,400 404 384 384. 14

Copper 20,500 25 234 24 .1
oad 28,600 804 764 77 . 44
Iteel 17,900 524 50 504 4
Line...... 2,100 174 164 164. 14
Line pr... 2,200 39 364 374. 24
i & Co 1,000 183 180 1824. 14
Stl. ilr... 1,200 594 574 58 4
flc 40,600 1014 100 100 . 14 1

way 10.400 224 204 204. 24 1

way pr.... 2,300 634 60 60 . 34 *

>rp 57,200 1544 1454 1454- 84 ]
jper 16,800 594 554 554 44
ly 10,600 2104 1954 197 .124 t
Rc......... 2,200 8 74 8 + 4 f

3,300 61 60 604. 4 J
aper 3,100 74 64 64 . 4 '

52,800 1364 133 133 . 34 ,

pr I.«00 84 834 84 + 4 ,

tore* Co... 9,400 94 9.4 94 . 4 s

ompany... 9,700 142 1374 1374 . 14, 1

[nveat 1,000 184 174 174 . 4* c

rnveat. pr, 700 35 33 33 . 14 J
n Pipe 1,400 214 17 17 . 44 ?

Jl 89,800 165 1434 144 .18
17,900 55 494 494 . 44 J
r 600 108 107 1074. 4 %

rp 591,100 86 824 824. 14 !
TP. pr 7,500 1184 117 1174. 4 a

Company.. 13,100 80 78 78.4 . 14
ileal 7,000 49 47 47 . 24 «

9,200 154 144 144 - 14 <1

. w. 1 8.900 474 444 454 - 24
w. 1 19,700 3094 284 284 - 14

'land 5,400 28 254 274. 24
n Teleff... 4,300 904 884 884-14 °

Mfg.Ca... 66,200 68 654 654 . 24 f
nd Co 3,700 2204 200 2024 .164 i
>mpany.... 3,400 121 1194 1194- H r

h.

nWAJCIAL.

Uncle

Instead of
safe for you \

Checking Ac
Accounts, cn

-X iL. .

one 01 me n

over 30,000 c

Corr

Yen
as sm;

matter
he sur<

Yoi
an. acc

have tl

Hon
7

RR

FINANCE.LOCAL ,

BY I. A. FLEMING. «
s

Henry Hurt, who died last week, was

ne of the mildest-mannered men that J
* * '

vasnington nan ever nuumi. f

Vashington knew comparatively little r

bbut him, though he was one of its
f

eading financiers, a man whose opin- A

on was valued by men having other 1

leople's money in their charge and s

inder their control. I

He was the largest shareholder in *

he Riggs National Bank, one of the j
argest in the American Security and i

'rust Company and chairman of the 1

xecutive committee of the latter intitution.He was a heavy stockholder
n the Capital Traction Company, in

he Washington Gas Light Company
1

nd in the Security Storage Company.
Henry Hurt was worth, in dollars
ind cents, more than $1,000,000. He

iecame a millionaire, because, in comparativepoverty, a veteran of the Conederatearmy, he so willed it and accomplishedthe task set for himself,
:hrough steadfast accumulation and
persistent, determined and well-directidwork.
He drove a street car on Pennsylvatiaavenue; he became a conductor; he
vas advanced to "receiving teller,"
landling the fares turned over by the
conductors at the end of each round
rip. It is recorded that, desiring to

mow more about this particular line
>f work, he not infrequently workedfrom 8 o'clock in the morning until
nidnight, permitting his relief teller
o have his entire time off, until there
vas nothing connected with "the job"
vith which he was not perfectly faniliar.
Answered Opportunity's Knock.

Later on, he was given a clerical
>osition, and when opportunity knock>dhe was ready to answer. The secretaryof the traction company was

aken ill just before the annual meetng.The directors were at a loss for

he annual report of the year's operaionsto present to the shareholders,
ienry Hurt surprised his superiors
vith the announcement that, if given

* * ho
>ermission, ana nui uiaiu>^u,

vould have the report ready for the
neeting. Day:i and nights he kept at

t, and turned in a satisfactory and J

Inished report when the stockholders
isked for it. He could not be kept
lown.
He became president of the Capital

Traction Company, covering: the gamut
'rom driver. He made a good officer,
>ut corporation presidents were coniideredmeat for men of influence and
lower. Some one wanted his position,
ind Henry Hurt put up the fight of

lis life for it.
It looked like a losing fight when he

:ould muster but 2,000 shares out of

0,000. Mr. Hurt appealed to Charles
2. Glover, and together they inter-
isted George Riggs, and Mr. Hurt comnandedmore than 8,000 votes at the
annual election. i

Henry Hurt remained president of the
!*apital Traction Company until he deededto retire, and George Dunlop sue-

*

:eeded him, but he has always been a

iominant factor in the corporation.
ull of faith in the Capital Traction 5

Company. \
The friendship formed between Henry ,

lurt and Charles C. Glover proved
asting, and up to the day of his death
fir. Hurt gave to the Riggs National j
Sank his unqualified support and per- i

hnpkina-. Probably through this
ight he was Induced to become a

nember of the directory of the bank.

Bought for Investment.

Always accumulating; buying for investments;never speculating.Henry
lurt became a very large shareholder
ind a rich man. It is stated by those

vho knew him best that he bought for

nvestment but never sold.
Whether he acquired one share or a

housand shares of stock, he bought it
or keeps. Hence, he accumulated
wealth. His stocks, so those who know
lim best contend, will be found in perectorder in his box.
One of the things that Henry Hurt
oved most was smoking, and yet he
lever smoked until he was able to <
imoke the best, all his cigars being
mported direct from Cuba.
He lovbd his home, his garden, his
>ld-time horse.for millionaire that he ?

fas he never owned an automobile. He I
lid not even have a telephone in his <

tome. Each day he walked from his
esidence on P street to the financial <

listrict and back again; he walked to <

he stock exchange, where he was a

fovernor and an honored member, and 11
fas as careful in executing orders for I t
wo shares of stocKs as ror nity-tnou- <

and-dollar bonds. ,<

"Henrv Hurt's word was as good as <

lis bond," said Charles J. Bell, and the I
minclal district gave its heartiest in- t
orse'ment. t

Careful, Slow, Methodical. s

Almost as tall as Lincoln, in a way
,s mild and as meek, Henry Hurt
noved about his daily walks without
uss or feathers. He usually dressed t
n brown, wore an old brown hat,
noved slowly and with considerable t
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»tateliness on his way. with a cheery
smile and a pleasant greeting for all. - »

In the heat of business, with values y;
nelting away or scoring: sharp gains, t%*

ienry Hurt always wore the same }'
satisfied smile upon his placid face.
lothing seemed to phase him. '*JHenry Hurt, the youth entering: the J"
employment of the railway company,
vas careful. slow, methodical.as
lead of the Capital Traction Company. J"
i stock broker and a banker he has al- J"
grays moved slowly and with method. J*Jrle was regular in all things.studious |'"Jmd keen as a whip. ' '

Those who know say that his last
-lusiness day's transactions were left JJJinished to the final item. It was the 1

ife-Iong habit of Henry Hurt.

Cause and Effect.
One wonders, these days, whether ijjj

there is really any direct relation be- 2'
tween cause and effect? Time was when 1,1

Riven the cause one might predict the!jjj
effect, but this does not hold good these [mi
days. j M
The United States Steel Company. |

making the largest earnings in its cor- i<
porate history, restores the dividend on

»*
the common stock to a 5 per cent basis
from nil.result, a drop of over 3 points
in the price of the stock. ra

Greatest activity ever known in the ststeel and iron foundries: General Cheni- n

ical doubles its net profits; Driggs-Seaburyplaced on a 20 per cent basis; ymoney goes begging, banks unable to 1
employ funds to advantage; Sears, Roe- .

buck & Co., gross sales for 1015, $106.- I1
382,000; railway earnings show large in-
creases; bank exchanges increase over &
50 per cent: steel mills sold up six £
months ahead; ad lib. &
These are not fictitious reports. They 3areheadings gleaned from the financial

papers of the day. and 100 per cent true. %What's the effect? Sick, weak and lower :'Z
stock markets, bears making a plaything
of stocks. It would be little wonder if this
were true if thfe reverse was the rule, -V;
but with prosperity with a big P prevailing,the effect is in no way incident
to the causes. &
Labor always demands part of pros-

l/tuij, anu hub utrmaiiu \ oueu uv 111 <« 11 .> ^railroad employes may be more powerful 'i:z
a cause than all the others named. |&Whatever the causes, the stock market &
can no more be influenced by the %
normal, every day developments of a ¥
favorable character, but any unfavorable
factor, even though just tinged with un- yjfavorable possibilities count much, and
is the only direct effect noticeable in
these days.
During the past week the New York 6*

Stock Exchange has received a severe jsetback; on top of a setback the week J
before. It is enough to discourage in-
vestors, and it has exerted a direct effect f_
in dissuading investors from operating
in the local security market.

Local Securities.
Prices on all stocks and bonds listed

"~

on the local exchange are practically a'

holding their own. Some little invest- ai

ment demand, indeed there is no spec- ex

illative buying, has attended the live
sessions. Monday being cut from the ^

exchange calendar out of respect to the ni

memory of the late Henry Hurt. ar

The earlier weeks of the month were 1'illattended with great activity on the pi
local market, and it was hoped that a mcontinuation of this buying would
make for better prices.
With stocks slumping on Wall street of

t is hard to induce investors to tie up pitheir funds, and yet those who have
bought this year have no reason for
complaint. ei
The street railroads have made ex- is

ceptionally good reports and assur- aJince is given that the Washington Gas fceCompany will show the largest net
sarnings in the record of the corpora- thtion. ,,,There has been some little let-up in
general business during the last week. mperhaps due to the unseasonable coweather, but it has made it harder for ha
:ne oanners to Keep their funds em- t~jloyed. Many loans are made at 5 per
:ent and from that to 6 per cent. pa

Financial Notes.
Sears. Roebuck & Co. earned 17.56

ar?er cent net profit on business of 1915. ar
Directors of the General Chemical of
Company have declared a dividend of
LVs per cent on the common sto<'k. to
The Consolidated Gas Company of it
Mew York earned between ll1,2 and 12 ti<
)er ceni on its $14,000,000 stock, as to
compared with 10.2 per cent in 1914. Li
January incoming orders on products fo

)f the United States Steel Corporation eq
iverage 65,000 to 70,000 tons a day.
Twfntv.nnp nrnminont A mprino,,

^orations have orders for munitions to tic
he aggregate of $2,000,000,000. These ne
contracts naturally contemplate acluisitionof large amounts of material,
squipments, blankets, cloth, boots!
tarness, horses. foodstuffs. etc. It has
>een the one big business of thiscoun- $i!
ry for fifteen months. r

Chicago is buying commercial paper
it 3 per cent. Money is very plentiful ed

To Push for Trade. Nf]
The Americas, published by the Na- 00<

ional City Bank, has this to say:
"From a number of independent me

lources comes the information of prep- oo«

$

FINANCIAL.

/

ur money
n Inactive
n Savings

i
lis is only
we have

d.

it li
n<>

can

pen
can

ik,

.

I Will Sell
tHi (IporKctott it t.a* (>rt. f»' at
.OOO \\ iiNhlnK'ton <i»N ill IIM».
.«NN» \\a»li. Ity. ;>tid Klrr. 4 at St.
,(HM> Potomac Con. T* at ItMl.
© Capital Traction at ©I
Waali. Ilwy. common at Mi.
\\a*h. Buy. ptd. at Nil\-£.
\\hnIiinKTton (inn at 7a'4.
(iforKPtoun tiaw at 14©.
U WsiNhitiKton I tilitie* Co. nt
XIcr«;cnthalcr at l7-'«.
Lanxton at 7*,/4> *

Continental Truat al I 1!».
American National Bank al I7»H.
X. A \\ . Steamboat al lti-1.
I«a.vet v 'Cheater at MO.
Columbia Hotel Company at
FiiMMell Ice Cream Company at r»0.

O Oklahoma Oil.
O Commercial Fire In*, at
0 American I'nper Can at 4Vi«
>4 Miller Train Control nt :t.

I Will Buy
Capital Traction at SH'*.
W'aNhiiiKton Rwy. pfd. at s.'{.
Wash. Itwy. common at ST'-jj.

> Wa-sliinKton tian at 74'/».
(irorKetonn (>aa at 1M.
XIericenthaler.

1 kanaton.
I Munaey Trust at !»4.
M) Continental Truat Co. at 1I7X4«I X. & XV. Steamboat at ITit.
O WaahiiiKton llrisehall Club nt 14.
IMW I any parti Miller Train Control,

( raplioplione common.
Craphoplioue preferred.

Subject to previous acceptance or
uicellation. All executions for cash,
uying: and selling: orders on all listed
ooks and bonds solicited,
eliveriea for caah at your own hank.

HOMAS L. HUME, Broker
410 G St., " ,T Tel. M. 1346.

"SAFETY FIRST" f
INVESTMENTS %WE CAN OFFER TI1F. SMAI.f. OR 1.AICGE

INVESTOR WEI.L SBCXKED :<
First Trust Notes (First Morf

gajresi on improved !> It. hI *.V
F>talc i» sums of $i!a(i. :'t
fl.tiOo and up. hearing r»',aor
interest.

The loans lia\e hern made on a ronwrt- -.V
ative basis. ('ertitbate of title and fire
insurance in full amount. No eharges to
investors.we collect and remit inte:e<t
promptly. Write, phone or call for a list
of notes on hand. £
SHANNON & LUCHS, %

713 14th St. N.W. Ph. Main 2345. jit-i&itis*A--,VA-V.--.- ;A i? /. .w

Money to Loan
cured by First De«d of Trust on Real Entat%Prevalllnc Interest and commission
oseph I. Weiler. 624 F St. N.VV.
AWRENCE J. DIETZ & CO,

Stock Brokers,
Room 3, Woodward Building.

Phone M 2SU9

ations going forward in Europe for
i early resumption of trade, without
en waiting for the war to end.
"German capital is reported to he at
ie back of extensive construction of
anufacturing plants in Spain. Holland
id other non-belligerent countries of
urope and is very likely busy in other
irts of the world The organized conn

ercial nepresentati ves of the allied
rvernments are watching these develrinentsclosely and see a systematic
irpose, central in Germany, to pick up
ie broken threads of Germany's forgntrade organizations while the war

still on and to be prepared for formorinformal attempt to isolate the
ntral empires commercially after the
ar is over. Incidentally it is known
at Germon overseas transportation
ips are hiiildine: shins, or were, a few
onths ago. Much of tliis German
anufacturinpr development in outside
untries is like a masked commercial
Lttery; its (Jerman control is aysmatic«allyhidden.
"At the same time, France is also preLringfor as much resumption of manacturingas is possible, in the ex

ctationof a long war. Proprietors
the country. The official French

e now in the hands of the G.?rmans
e arranging: to build in the safe part
the country. The officiol French

mmission that has been in America
r some weeks has been studying up-datefactory construction her.- and
is reported that unofficial negotiantsby parties unconnected, but In t
uch with it, are already oti with
iited States construction companies
r the building of entire and fully
uipped plants.
'France has been for several month®
ganizing a remarkably intelligent na>naleffort toward development of a
w foreign commerce."

New $15,000,000. Credit.
In additional French credit loan of
3,000.000 has just been arranged by
illiam P. Bonbright & Co.. Incorporat,who have formed the syndicate for
e absorption of the acceptances. I.ast
vein her the first allotment of $15,1,000was widely distributed among
nerican banking institutions in th®
ger cities and the second install»ntcreates a grand total of $30,.

#


